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(1) FREFHBRME “50,000 ESEBHESLHRARLERE" —H
20,000 FESEMM R IREIR FRIFITE, TREFRER RN, BIT3EF
ST, FRRESErRENAZTEINE, BIMINIERIEE OIFE
1R, FREBRESRN, BICHEARIEINGIZISIARE.

(2) FREFNAR)I “20000 fES@EBHFE (4) BRMA” TH
PR B RFEEIATAE, EFLizTHRRFEMN, NERAFEFAE
WSS 5

(3) FAEIEEIPE (TODD& DUNCAN LIMITED ) SLHS|NSMEBIR EE,
RUWBERE, BEBBSEELH, EBIRFERD LR, H—F
BUEEFSmER LSRN RE MO SREARATZE A,

EmABHRRMLBEN

IR BT AT R S5 T KRS, E T2 E W it T RS Tty
B, BURYTENRFEA . WHRENSSSEE, FHFALELHRT
8]

NEBEIEFALL CASHFEEL, NEWCHUWA, 318, 38° N. CASHQUEEN,
Todd&Duncan FEAREKNBE FMAEERE, BETBETiK. =ik, BEIK
RERIRE. BIAR. RERHEFZ mMH. SRR RIUHLDE~
MEMRER, ALREFRHERBE. ESTHNERTE, 2m85hH
FE%, BERpyHIKEHGIR0nE.

NEFEL LB RIE TIDA AR T KB, F A =IHE RS,
LA FT RS EMINES RN R H—E RRE M,

HERFBFITN, 25 TN R

RERABERE DR AERBLADTUREER WA R R IEBEIR, KR
miakEFPFK, EEERERDZNEEDD, AEMR. SIFNFL
ERSMEKFERF AR #rom, LN SEFLRERES, X
MABER R Bin. RAER—RIBHREDDEARITLEN, £1R
BAEMBRF NI LKEEHDINER, FIERMNEDTIWARE, HEE
HERBRUTWRFNERE.

BEFNE 26 F—=EW GRS, FAIRITAE 26-28 FUWA S BIA 60 12.
6812, 78 IZ AR, IFEL&FEN 6.012. 6.91Z2. 80 {ZARM, EPS %
%079 0.82 5. 0.95 J5. 1.10 75, XINI PE 9 11/10/8x,

REERR: SNRIERMN; SEEMLSED AR TE, HimREER, &

e o
=B Iﬁge% )

SR RIRS
2026 F 04 B 22 H
BETER
T LHLARRRILF LR FIE
6 MR FER SEN (4EEF )
EEIE 9.37T
Bir i ig 7T
EARHIE
A BRBEEABEFR) 730.16
B A BRIREREFR) 724.72
A BRETH{EERTT) 6,790.46
B ARKRHEBEATT 6,739.91
BRFE™(T) 5.22
B RIERER %) 40.49
—FRHEE/&ECT) 9.68/5.56
E&
B SHTIm
SAC HIEB4RS: S1110518070004
sunhaiyang@tfzg.com
RINES
FORARAD SFIR300
58% 1
48% 1
38% A
28%
18% 1
8%
-2% T T "
2025-04 2025-08 2025-12 2026-04

BRSER: RIREE

HEXikRE

1 (R -FIRRTER & F 2N
FHILABEEZLEREIM) 2026-04-10
2 (FmRRMD-AFSIEEMN LTEE
R ATIBICTRER ) 2026-01-15

3 (FmRRMD-ZIRAFEEMELT
EETHmENERESRHD L)
2025-10-29

BSWIRIEX 2 fFRE SR EFIRERHA



g .
ABRE | BB H1S AMiES

TF SECURITIES
W 95 BuEfa(E 2024 2025 2026E 2027E 2028E
BN INEDsp) 484078 505221 5,951.98 6,799.18 7.831.12
) 9.07 437 17.81 1423 1518
EBITDA(ET57T) 829.51 968.79 1,002.17 1,135.11 1,274.48
HEEAEEFBEELTT) 42830 48012 599.99 691.89 804.32
HBRE®Y) 5.96 1210 2497 1532 16.25
EPS(TT/BR) 0.59 0.66 0.82 0.95 1.10
MHEE(P/E) 15.86 14.14 11.32 981 844
m%E(P/B) 2.00 1.84 171 158 145
MHER(P/S) 1.40 1.34 1.14 1.00 087
EV/EBITDA 6.95 6.84 6.34 6.87 4.89

BRIEIR: wind, RRXUESHE T
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It 55 TS EE
B kR EHT) 2024 2025 2026E 2027E 2028E FEREF T 2024 2025 2026E 2027E 2028E
BwhEe 531.91 749.67 1,607.93 543.93 1,640.30 Bl A 4,840.78 5,052.21 5,951.98 6,799.18 7,831.12
R7ITZE R B KT IR 451.28 489.73 455.45 735.55 633.38 [R5 3921.87 4,043.80 4,725.06 5,365.20 6,190.81
FRAS KSR 8.46 6.71 9.94 10.66 12.79 BAlie RN 31.67 3154 38.09 47.59 62.65
7 1,990.01 232347 1,916.11 337132 271150 HEZEA 101.09 93.83 119.04 144.14 156.62
EHifth 121.30 270.54 144.48 130.34 172.00 BEEEA 154.06 159.65 196.42 227.77 267.04
mENBFEA 3,102.96 3,840.12 4,133.91 4,791.81 5,169.97 &2 110.70 114.64 139.87 156.38 164.45
KHARRAR S 58 0.00 0.00 0.00 0.00 0.00 55 A 29.00 21.13 5.06 479 258
EE&Er= 1,928.83 2,058.48 2,030.12 1,949.16 1,880.38 BRI NSRIRMEIRE (12.44) (14.43) (18.98) (17.22) (15.77)
ERETRE 214.07 97.03 11179 107.93 72.55 NRMEZTES 1.00 0.05 0.00 0.00 0.00
FRRF= 180.11 175.51 165.20 154.76 144.26 BRI ER 2.82 (0.20) 2.10 1.64 1.59
Eift 263.50 211.98 177.70 210.13 215.03 Hity 3526 35.02 38.55 34.89 35.93
E 35k < ia= 2,586.51 2,543.01 2,484.80 2,421.98 2,312.23 ElAE 519.04 608.06 750.12 872.60 1,008.72
BRIt 5,689.47 6,383.13 6,618.72 7,213.79 7,482.20 SRIZON 1.21 1.85 2.74 293 218
ZHAMETR 487.86 816.07 437.00 803.65 389.00 B4 4.15 416 401 422 413
IVARE=Z)S VAN E/ 453.78 412.43 891.35 711.11 1,003.89 F 8 2E 516.11 605.75 748.85 87131 1,006.77
Hifth 517.25 469.78 503.95 555.77 588.49 Frisw 63.93 89.52 112.33 135.05 151.02
mEnaRAaTt 1,458.90 1,698.28 1,832.30 2,070.54 1,981.39 #FE 452.17 516.23 636.52 736.25 855.76
KHEAER 656.02 605.92 425.00 42878 378.00 DEBS IR IR 23.88 36.12 36.53 44.37 51.43
RIS 0.00 0.00 0.00 0.00 0.00 AR FEATEFE 428.30 480.12 599.99 691.89 804.32
Eift 23.28 28.34 2228 23.31 24.30 SR (7T) 0.59 0.66 0.82 0.95 1.10
Emenatrat 679.30 634.26 447.28 452.09 402.30
mEET 2,138.19 2,332.54 2,279.58 2,522.63 2,383.69
DERRRING 147.64 350.50 367.80 388.81 413.17 FEWHBLLE 2024 2025 2026E 2027E 2028E
2z 730.49 730.24 730.16 730.16 730.16 24:N:(7]
BARRR 908.73 928.80 928.80 928.80 928.80 BN 9.07% 4.37% 17.81% 14.23% 15.18%
BEKE 1,809.40 2,070.37 2,354.53 2,682.21 3,063.14 ZALAE 7.15% 17.15% 23.36% 16.33% 15.60%
Hits (44.99) (29.33) (42.16) (38.83) (36.77) IHEFBLAEEFE 5.96% 12.10% 24.97% 15.32% 16.25%
BER@AT 3,551.28 4,050.59 4,339.13 4,691.16 5,098.51 ERBES
T RS 5,689.47 6,383.13 6,618.72 7,213.79 7,482.20 EF=E 18.98% 19.96% 20.61% 21.09% 20.95%
FER 8.85% 9.50% 10.08% 10.18% 10.27%
ROE 12.58% 12.98% 15.11% 16.08% 17.17%
ROIC 15.28% 13.25% 14.20% 21.00% 16.19%
NERBRETTT) 2024 2025 2026E 2027E 2028E (=i =cva)
&R 45217 516.23 599.99 691.89 804.32 e 37.58% 36.54% 34.44% 34.97% 31.86%
HrIBHEE 183.63 234.49 251.33 260.25 270.02 BTRIRER 22.89% 20.93% -13.60% 18.79% -13.57%
55 %: R 52.33 33.02 5.06 479 258 mantbE=R 213 226 226 231 261
FEIRK (2.82) 0.20 (2.10) (1.64) (1.59) EEDELER 0.76 0.89 121 0.69 1.24
EEEAETH (419.79) (350.64) 1,001.35  (1,908.85) 1,064.53 Eizseh
HE 104.29 (13.75) 36.53 44.37 51.43 Il dl SINEEEE 11.17 10.74 12.59 11.42 11.44
LE TSR 369.82 419.56 1,892.16 (909.19) 2,191.29 FIRERE 252 234 281 257 257
BAXZH 569.89 236.32 233.46 163.96 154.38 PR 0.85 0.84 092 0.98 1.07
KERR 0.00 0.00 0.00 0.00 0.00 sRigkE (5T)
Eift (1,246.70) (580.61) (334.34) (337.67) (321.10) =1l 0.59 0.66 0.82 0.95 1.10
B & ENER (676.81) (344.29) (100.88) (173.71) (166.72) BREEUETR 0.51 057 2.59 -1.25 3.00
RN R 11521 231.61 (585.04) 403.13 (479.79) BRRE 466 5.07 5.44 5.89 6.42
G (194.97) 35.48 (347.98) (384.22) (448.41) fH{E =R
EHift (68.10) (117.93) 0.00 0.00 0.00 EES 15.86 14.14 11.32 9.81 8.44
&5 EMER (147.87) 149.16 (933.02) 18.91 (928.20) R 2.00 1.84 1.71 1.58 1.45
TR 0.00 0.00 0.00 0.00 0.00 EV/EBITDA 6.95 6.84 6.34 6.87 4.89
I & HEIER (454.86) 224.42 858.26  (1,063.99) 1,096.37 EV/EBIT 891 9.01 8.46 891 6.20
BRSRR: ABASE, RKUESHRFT
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RAMREZLHTIDELSR: ROIEGTEIBERIMNSEFIOESHREETHIERSESRNT TR, NMREMFRIRN
FrEM RS R R T BANHRIGESIRITARNNATE. BIFAERMOEAMLFES, 75, BEFASHFREF
R EZ N M B B EEE R .

—RE A

BRIERBEAE, MREFIMEMHERISERNIESROBRATE ( SRFEIEERIFIRNEBSHRI SRS T ) REKH
B (LAITFHEIR “RRIEE" ). RERKIESFABEEN, FMELUMEATHHENR . RERESHARERERLEHMH.
AE. EMRETERINER. REMRRIFCHARNIESNER. RBWRARITS.

FREZNERN, RUFHNINZFER, RKESFEWHE AR RREMREARRIESNER . SMREPIOE2IERIET
HAVAATRHNERTFRN, EXNIEBSNXEEERERERSEEMEEIRIE. MREFHES. ERFONHEFRS
%, FHIRFHAIES ZRMHNTAEMBBEREN . ZEER. BEUHFRERIFRENAREARNEMIGEEN. MERKRL
REEFER, AR TERIMEIANDPAEE . ERNSNARETHOEBMNERH IR, FANRNEESE
FIRRER. MBSRRHBERK, CEEFER. B, US. RESHTEESIERNEN. IHKIESEERRNREAMENR
B—tIER, RNIESR/SEXEARIRIBEEERESE.

FREFHEN. FHERFTUCARREHEBNMQANFIET. ZESW. IHMERTMULT B TRERNEN, JERERR
IARAER HERMATURFER . AR, RNIEBSTRSAHSAREMHEL . IFERMUA—SHHARES .
KNIESHIHEAR . ZBARUREMEWATAIRRKMKERARRIRIINE. RBARNSHTSEMALSBERARS AR
ERNEENA—HIIHIZFCH/SRBZUR . KNIEF2EBLENREN iR EMERNERITERINS . RXIESH
BEEEER). BEBNILUREMRRWSER IR MBS MREPHBENHENA—HAHRRREK.

1B EA

EEEFTNBERT, RNIESTREISISFEARETREATMATIESHIHTRS, tBAEAXERNTHRMIFEURMR
BIRIT. USMEAMER RSESTEMRS. B, REENISEBIIRNIESR/SEEXARTEFEZMARENRE
MHERIEEFTIPR, REEBFDHIRENNREIEMRENE—SEKIE.
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HiR%4%: 100088 AR 23 E 2301 B R4 : 200086 MB4R: 518000
HRFE: research@tfzg.com HB4%: 570102 FEIE: (8621)-65055515 FBiE: (86755)-23915663
FBi%E: (0898)-65365390 EE.: (8621)-61069806 fEE.: (86755)-82571995
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